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As they pay interest at the rate   of 4 per   cent and per cent on deposits, the savings banks must seek "profitable" investments for their capital, they must deal in bills, mortgages, etc. The boundaries between the banks and the savings banks "become more and more obliterated." The Chamibers of Commerce of Bochuim and Erfurt, for example, demand that savings! banks be "prohibited" from engaging in "purely" banking business, such as discounting bills; they demand the limitation of the "banking" operations of the post office.* The banking magnates seem to be afraid that state monopoly will steal upon them from an unexpected quarter. It goes without saying, however, that this iear is no more than the expression of the rivalry, so to speak, between two department managers in the same office; for, on the one hand, the billions entrusted to the savings banks are in the final analysis actually controlled by these very scone bank fcapital magnates, while, on the other hand, sitate monopoly in capitalist society is merely a (means of increasing and guaranteeing the income of millionaires in one branch of industry or another who are on the verge of bankruptcy.
The change from the old type of capitalism, in which free competition predominated; to the new capitalism, in which monopoly reigns, is expressed, among other things, by a decline in the importance of the Stock Exchange. The review, Die Bank, writes: "The Stock Exchange has long ceased to/be the indispensable medium of circulation that it was formerly when the banks were not yet able to- place the bulk of new issues with their clients."**
" 'Every bank is a Stock Exchange,' and the bigger the bank, -and the more successful the concentration of banking, the truer doesi this modem aphorism become."*** "While formerly, in 1lhe 'seventie-s, the Stock Exchange,
* Die Bank,  1913, pp. 811, 1022; 1914, p. 713. ** Die Bank, 1914, 1, p. 316. .*** Dr. Oscar Stillich, Geld- und Bankwesen, Berlin   1907,  p.   169.